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The Investment
Value of Money

Although the actual net
yield obtainable from
good bonds has changed
but little during the past
few months, the value of
the dollar has increased
over 20% in purchasing
power. This situation
means that there are now
better opportunities to
invest profitably in sound
bonds than have existed
for many months.

For details regarding two
souna Donas mat are regardedwith favor byconservativeinvestors write
for Circular H-6.

SuTRO 6P KlMBLEY
Members Uetv York Stock Exchange
Sixtysix Broadway

New York

CITIZENS GAS COMPANY OF
INDIANAPOLIS

FIRST AND REFUNDING MORTGAGE.
Notice Is hereby given that Bankers Trust

Company. Primary Trustee under the First
and Refunding Mortgage of Citizens Gas
Company of Indianapolis, dated July 1, 1912,
to Bankers Trust Company and the Union
Trust Company of Indianapolis. Trustees,
Intends to upply the Bum of $18,815.72, nowheldin the Sinking Fund, to the purchase
of FiAt and Refunding Sinking Fund Gold
Bonds of Citizens Gas Company of IndianapolisIssued under sucli mortgage, at a
price not exceeding par, accrued interest
and 8% premium, and to that end Invites
offers to Bankers Trust Company of such
bonds at a price not to exceed par, accrued
Interest and 8% premium, which offers shall
be for all or uny port of the bonds so
offered.
All offers must be made in sealed envelopes

and delivered to Bankers Trust Company
as Primary Trustee, at its Corporate Trust
Department, No. lfi Wall Street, New York
City, on or before 12 o'clock noon on August
12, 1021, and shall be for the sale to it of
such bonds as of Ahgust 19, 1921. No offer
will be accented which shall be for a sum in
excess of par, accrued Interest and 8%
premium.
Dated at New York this 13th day of July,
1921.

BANKERS TRl'ST COMPANY.
Primary Trustee.

By H. F. WILSON. Jr.. Vice-President.
TRANSIT COMMISSION
STATE OF NEW YORK.

Notice is hereby given that Interhorough
Rapid Transit Company has made applicationto the Transit Commission for
an order permitting the Interhorough Rapid
Transit Company to extend the maturity of
139.410,0011, face amount of Its Three Year
7% Notes for one year until September 1st,
1922, and to increase the interest rate of said
notes from ~% to 8"6, and for such other or
further authorization or permission as In Its
said petition Is set forth, and that said
petition will be heard by the Transit Commissionat Its office, No. 49 Lafayette street,
Borough of Manhattan, New York City, on
the 2nd day of August, 1921, at twelve
o'clock Noon of said day.
INTERBL*ROUGH RAPID TRANSIT COMPANY.

FRANK MEDLEY, President.
Dated New York, July 28th, 1921.

DIVIDENDS AND INTEREST.

The Baltimore & Ohio Railroad Co.
OFFICE OF THE SECRETARY.

Baltimore, Md., July 13, 1921.
Th<» Hoard of nirrftor* thl* dnv rictola rod

for tho six mon'hs ended Juno .TO, 1921,
from the net earnings of the Company, a
dividend of two (2i per cent, on the InferredStock of tho Company, payable
September J, 11(21, to the stockholders cf
record at the cloae of business on July 20,
1021.
Tho Transfer Books will not clone.

C. W. WOOLFORD, Secretary.

Pennsylvania Coal and Coke
Corporation

At a meeting of the Board of Director* of
the Pennsylvania Coal & Coke Corporation
held this day there was declared the regular
dividend of $1.00 per ehare out of the accumulatedearnings and surplus of the
company, payable on August 10th, 1021, to
stockholders of record at tho close of businesson August Bth, 1921.

T. If. WATKINS, President.
July 27'h. 1021

PKESSKD STKKI. car company.
New York. July 27th, 1021.

PREFERRED DIVIDEND NO. 90.
A quarerly dividend of One Dollar, Hevesvty-flvecent* ($1.75) per sharo will be paid

August 30th, 1921,-to Preferred Stockholders
of record «t the close of business August 9th,
1821 H. E. StVAHTZ. Treasurer.
LEE KI MHF.lt A TIKE CORPORATION.

New York, July 28th, 192t.
"Hie Directors of the Lee Rubber A Tire

Corporation have this day declared a quarterlydividend of fifty cent* (50c.) a ehare on
the capital stock of this company, payable
September 1st. 1921, to stockholders of record
at the close of business August 15th, 1921.

HENRY HOPKINS, JR.. Secretary.
CLINCHFIELD COAL CORPORATION.

July 28. 1921.
A dividend of >4 of 1% on the common stock

of this company has been declared payableAugust 16, 1921, to stockholders of record atclose of buslneos August 10, 1921.
J^L. STEWART. Secretary.

CUNCHFIEI.D COAL COKIN)RATION.
New York. July 28. 1921.Tha regular quarterly dividend of 1%% onthe Fretferred cumulative capital stock ofthis oompnay has been derlnred payableAugust 1. 1921, to stockholders of record atoloss of business July 20. 1921.

J. L. 8TKWART. Secreasry.

OBJECTS TO RESERVE
SYSTEM IN POLITICS

Council Against Secretary of
Agriculture on Board.

The American Acceptance Council, In
the July Issue of Its Acceptance Bulletin,
register* a strong protest against the
passage of the bill recently Introduced
In Congress to place the Secretary of
Agriculture on the Reserve Board, The
council says that the passage of the bill
undoubtedly would be regarded ss a successfulattempt to strengthen the politicallnfluenoe on the board. In defence
of the Reserve System the Acceptance
Bulletin says In part:
"The Reserve act has been of greater

benefit to the country than any other
legislative measure undertaken by CongressIn a generation. If It had not been
for the Reserve System the farmers and
manufacturers, and the bankers for that
matter, would have been decimated by
a panto which. It Is safe to say, would
have been worse then any we have had
before. As It Is, no violent disturbances
have taken place, and the country' went
through the most critical period without
a financial eruption of any kind. If any
criticism could be directed at the ReserveBoard It could only be that It may
not have acted soon enough In attemptingto arrest the Inflation of the medium
of circulation, hank deposits and loans.
If prices had not risen to the dltsy heights
to which they were permitted to go the
fall would now be less extreme, but that
would have been only a matter of degree.
"The Reserve System fas done splendidly.It Is one of the few organs of

our economic body that has functioned
to perfection, and It Is the envy of Europeannations. It would be nothing short
of a crime to permit the Reserve System
to be thrown Into politics and through the
strengthening of the political Influence
In Its administration to Increase the
danger of weakening the nonpartisan
business point of view which Is essential
for the safety of the country. Unless the
Reserve System Is kept free from politicaldomination It Is hound to become a
danger to the United States, where now
It is a tower of strength and a protectionof#J>s first order."

PHILIPPINE ISSUE
IS OFFERED TO-DAY

Insular Affairs Bureau Awards
$10,000,000 of Certificates to

Syndicate of Bankers.

The War Department Bureau of InsularAffairs awarded yesterday $10,000,000of Philippine Government 4 per
cent, certificates of Indebtedness, dated
August I, 1921, and due on August 1,
1922, to a syndicate of New York and
Western bankers composed of the GuarantyCompany of New York, Halsey
Stuart & Co., E. H. Rollins & Sons, Stacy
& Braun, the William R. Compton Company,Barr & Schmeltzer, Ames, Emerich

Co., the Northern Trust Company of
Chicago, Marshall Field, Glore, Ward &
Co., and Hambleton & Co. The successfulbid was 97.511. A syndicate headed
by llallgarten & Co. bid 97.01, and another,led by the Chase Securities Corporation.was close to the leaders with
a bid of 96.53.
The certificates will he offered tn-dav

to the public at 98.10, to ylebl about 6
per cent. They are In coupon form and
of the denominations of $1,000 and
$10,000. Their principal and Interest
will be payable at the Treasury of the
United States In gold poin of the United
States. Under the terms of the act of
Congress approved on March 2, 1903,
the certificates are exempt from the
payment of all taxes or duties of the
Government of the Philippine Islands,
any local authority therein, or of the
Government of the United States, as
well as from taxation In any form by
or under any State, municipal or legal
authority in the United States of the
Philippine Islands.
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Average Bond Prices
Idly 28, 1921.
Thurs- Net Week

day. Change. Ago. Dee.31.
10 Rails 71.20 +.4.7 72.H8 73.4S
10 Industrials. 88.55 ..01 88. JO 80.13
s rub ftII.. 09.20 +.o:> o«.:>7 r.o.o7
5 Foreign ... 94.02 +.85 93.01 90.32
.0 Bonds 81.57 +.43 80.30 78.33

v. /

BOND NEWS AND NOTES.
Chicago Sanitary Offering.

A syndicate composed of the Bankers
Trust Company. Stacv & Braun Ksto-
brook & Co., Hannahs, Ballin & Lee,
Eldredge & Co., Dominlck & Dominlck
and Curtis & Sanger is offering $5,000,000of 5 per cent, one to twenty
year serial bonds of the Sanitary Districtof Chicago, at prices to yield 5.75
for their first maturity in 1922 to 5.35
per cent, for their last maturity in 1941.

Cleveland Inane.
Remick, Hodges & Co. are offering

$1,333,000 of the City of Cleveland's 5 V4
per cent, bonds, due In 1929 to 1971, inclusive,at 5.30 to 5.50 per cent, basis.
They are offering also an issue of $770,000of Columbus, Ohio, 5%«. due in
1936 to 1941, inclusive, at prices to yield
5.35 to 5.40 per cent.

Minneapolis Award,
The city of Minneapolis has awarded

$1,230,000 of its one to thirty year
serial 5 per cent, school bonds at 94.811
to a syndicate comnosed of the WellsDickeyCompany, Eldredge & Co., Curtis& Sanger and Blodgett & Co. There
were fourteen bids, of which the ten
highest were within a range of a single
point. The basis of offering ranges
from 5.70 per cent, to 5.30 per cent.,
dependent on maturity.

Hndaon and Manhattan Income*.
The directors of the Hudson and ManhattanRailroad Company in a meeting

held yesterdav declared 2 14. nor pnnt in.
tcrest on the $33,102,000 of its 5 per
cent, adjustment income bonds, payable
on October 1 out of its surplus Income
for six months ended on June 30, according:to an announcement by Oren
Root, its president. It will be the secondinstalment of interest to be paid
on the bonds since October 1, 1916, the
first one of 2 per cent, having been
paid on April 1. Interest on the bonds
has been cumulative since Jnnuary 1.
1920, and consequently a balance of 3
per cent, of cumulative Interest is unpaid.

Swift A Co. Financing:.
Report? from Chicago indicate that

new Swift & Co. ten year notes to the
amount of about $20,000,000 will be
offered next week for public subcrlptlon.The purpose of the financing is
to meet $25,000,000 of the company's
two and a half year 6 per cent notes,
which mature on August 15. It is expectedthat the linanclng will be handled
by the groi p of Chicago bankers which
handled the Issue about to mature. That
group was composed of the following
Chicago Institutions: The Continental
and Commercial Trust and Savings
Bank, the Illinois Trust and Savings
Bank, the First Trust and Savings
Bank, the Merchants Ix>an and Trust
Company and the Harris Trust and
Savings Bank. Neither the coupon
rate nor the offering price lias been
decided upon, It is reported, but It is
doubtful whether the coupon rate is as
low as 6 per cent.

Toledo Offering.
The city of Toledo has awarded a

new issue of 6^ and 6 per cent, public
Improvement bonds aggregating $1,-
176,000 in amount to the following
syndicate: The Bankers Trust Com-
pany and the Guaranty Company
of New York, Stacy A Braun,
Kissel, Klnnlcutt A Co. and the William
R. Compton Company. The bonds
mature In 1936 to 1951. Part of them
are optional after 1931. They are being
offered to-day at prices to yield 6.50
to 5.35 per cent. They are a direct
general obligation of the city. Provision
has been made Tor levying a sufficient
tax to pay their principal and Interest
at maturity.

All Bond Classes Advance.
The buying movement in bonds receivedyesterday fresh stimulation from

the further decline In call money rates
to their lowest levels In several years.
All classes of bonds participated in the
upward movement, particular Interest
bring shown in United States Governmentand foreign government bonds.
Public utility bonds were also In demand
and closed an average of about a

point higher. Railroad bonds averaged
about a half point higher, while Indus*
trial bonds showed the lenst gain. The
feature of the public utility group was

an advance of five points In Brooklyn
Rapid Transit 7s. which opened at SO V4
and advanced to 5.V In the railroad
group the most prominent Issue was
Great Northern 7s, which advanced to a

r.ew high record of 100 V4- Transactions
In l-lbertys and Vlctorys were heavy
and their gains ranged as high as half
a point. French Republic 8s. Helclum
8s. Pnnlsh 8s. Chilean 8s and United
Kingdom were the strongest of the
foreign government Issues.

Ifenvy O versn liserl pt Ions.

All public utility offerings during the
last week have been oversubscrlbeo
heavily. The latest of them was the
$7,000,000 Cleveland Electric IlluminatingCompany twenty year 7 per cent,
sinking fund gold debenture bonds, offeredyesterday by !>lllon. Rend A Co.,
with subscriptions so large that Its
brjoks had to be closed at 11 A. M.
The demand for Stale and municipal
Issues continues Just ^s keen as It was
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BONDS IN STO<
THURSDAY, JI

1
Day's sales |14,
Vear to date 1,760,

RANGE OF LIB!
Closing. Sales (In

Bid. Asked-Yield. $l,000s)
97.50 87.70 4.80 710 3V$s (1032-47)
87.62 87.80 4.82 2 1st cv. 4s (193287.4%87.60 4.95 1 2d 4s (1927-42)
87.72 87.60 5.10 249 1st cv. 4Vfcs (19
87.60 87.62 5.22 935 2d cv. 4^s.(192

1 2d cv. 4%s reg.
96.10 99.00 .. .. lst-2d 4%s
91.92 91.98 5.45 1,658 3d 4Vk» (1928) .

10 3d 4*4s reg....
87.70 87.74 5.35 1,?71 4th 4%s (1933-1

5 4th 4V4s reg...
98.60 98.62 5.32 2,182 Vic. 4%s (19227Vic. 4%s reg..
98.60 98.62 4.30 1,261 Vic. 3%s (1922United

States, Foreign Government, R
French Fen 08 of Mexico &s Ceo Leather Sh
7 nn»8 1 45 2 8»u
4 .... O8I3 ArgentineGv Ss 3 .801aia....lOOU 6. .....681# fsn Net! Kyc
I2....IOOI4 Brazilian Gov Can Nor 0H»

10 oosjj 8 Wa receipts
5 . .9034 3...S0. .091? 3 98
5.'! 995s 2 9912 8

15 994|! 2 097g 6. s7 07h
2 .. .097*11 6 100 <08

10
'

.. 00-V 8 0034 0 9SI9
0 . .. 9978: H 997g 11 OS

K1 100 12 100 2 OSlj
18 IOOIr* 1 ««"8 5 98l.s
6 IOOI4J 5 100 3 9813
3 lOOSfl, 1 0973 6 9H1h
2 lOOUi 2 100 4 9814

52 ....lOO'a 0 9978 17 08
8 IOII4 15 100 8.. .40. ,977a
2 1007S >a 101 6 98
5. 1001a 1 1011a 1 0818

Frncli Rep 7!*js 2 IOOI4 1 .98
receipt* 8*n Faulo 8- Cent Pacific 1st

21 95 certlflcat«s 1 73
3 .... 0518 1 97l« 1° 7314
la O5I4 4 973g 7 731a

10 95 | 23 971a 19 733«
la 95 5 97»8 Cent Pac 3Hs

7 95 « 97:14 1 79U
43 9518] 15 977s Cerro de Pasco
5 95141 1 98 Copper 8s

35 9518! 2 977a 11 10713
25 9514 15 98 Ctles 3c Ohio 5s
75 9514 ' hlljan tiOY 3* 2. 91
10.! . 953a receipts 1 .9034
40 9514 0.. .»0. 9738 ChosJtO fd 5s
City of Bor- » 9« 182

deetlx fte 10. 9734 C ft O ce 5s 11
6 83 10 98 2.. 82U
1 84 1 98U| 1 82
1 831*3 4 98l8, 5 82l4

Cltyof Lyons 6s 5 98I4 10 8238
2 .. 83 1 981a 12 83
l". . .84 38 OSI4 OAOcvlX*

City of Mar- 4 981fi] 2 78
settles fls 0 9»ia 1 77U

9 83 1 08I8 2 7712
3 8318 11 98 3 78
2 8318 1 981s! Chl4Alton 3Hs

City of Perls 3s 2 98 5 347g
7 9»78 8 98I4' 1 3414

CnlteslKlnjcdin 33..... .981*2 CB4Q5P-OIN
5Us i92i Domlncn Repts clt »Hs

2 9078 2 803s 6 IOOI4
6Hs IBM 2 3078 7 1001s

15 9858 2 81 2 100U
81 9834 ChlneseGovt Ss 2.. *7.. 1001s

5Hs 1929 5 451a 6 10018
3 88la JapaneseIst4Hs 6 IOOI4
2 885s 41 .85 1 100l8
4 8SI4 Japanese 2d 4l*s' 2 lOOig
4. 8858 32 85 30 100l8
t on . «vu»o
84 . 8834 J*P*n<*0 « 18 100U
4 .8888 » 70 1 1003a7 HSOi la 70 1 10018
2 8878. 1 70 1 10014
2 80 10 701a 2 10018
3 8878l 28 IOOI4

37 89 NY City 60 8 I003g 1
Mte 1M7 11°° 84I4 10.. H0 IOOI4

00
**

861a 100. 8412 Chi Gt West 4» '7S;::::.««4 . 2 ^o «»a
10 ...8634 Am AgrCh 7H* 1 82
78

"

86V receipt* CM&PugetSts
« «67o 11 9612 1 62
1 86I4 8 0678 CMAStP CV Ss
3 BfiSo AmSnieltftH 5i 8 671a

u 7» 23 »7i4
8 .8678 1 7818 C M ft St P gm

87 i 7su **>
I'elRlan Gov 8." ' 781a 1 74%

receipts Am TAT r» 8 C M JiSt 1'cv
18.. ... .10088 1 fl0J8
1. . H6..100U 10 09314 1 68I4

18 ....1001a 17 100 1 66
6 ....1008a 1 1001a 1 683« 1
la 100U 1 IOOI4 Chi M ft St P

1
'

lOO-V 2..»7..100 deb 4s,i ,Ani. 8 IPO 1 K77o
ia101 % 1 1°0U Cbl MilftStP 4s

t 100% AmTftT «-|t 5s 2 68
2Tl I ... .10078 10 84l8 4 68%
72 101 1 8414 1925
BelgianGor/WSs! r> .8478 2 75 I
3 .. .101 AmTtT dt 4s CM ft NW 7s
i..s6..ioo% l 79ia i 1031a I
1 101 1 70.34 Chi ft NW
8 10034 3 79% 1 10012
1 101 Armour «Hs 10 1003i
4 10078 ® 791a 54 101
5 101 3 7034 1 IOII4 1

Belgian Gov Os. 2 80 ChlftNW s f 5s
1923 AT ft SF grn«s 5 OOI4

7 95 1 7734 C&NWgmls .

2 95U1 0 771a 1 74«a 1
1 05% 5. .830...77% Chi Rift PR.v 4s
2 951a 1.......7734 2 72U 1
5 051$ 1 77S« OilRIftP fd 41
4 95 11 7734 22 68

11 9514 14.. .16. .77% 2 68I4
f inish Gov **' 781s 1 66%
2 ...102U 5 781a 1 68I4
1 ... .10213 AtCoastLlne 7s; 3 68
l'. 0..102U 1 103 1 677r
2 ...IO2I4AM 0 Line IVfs 5 68I4
1 i 102% 10 7013 5 68
2 .. .102% AtlasPwdr 7%S 10 68I4
2 102% when Issued 22 68I4

17 10213 3 9634 4 68l2 .

2 103 3 90% 1. v . . .68I4 1
11 ....1021a AtiRennimrtVfcv 20 68ia
1 10234 certificates chlSlP MftOcu
3 103 5....^.10013 2 101
6 102% Bait ft T)hlo as CblUnStn flVis

gl 103 ULi 00 certificates
Danish Con 1 8970 5 108

Municipal 8s B A O 5s 1993 ChlCnStn *H$
Berios A 4 73% 1 80

10 102 2 74 Chi ft W Ind #s
2 102U 2 7313 1 10014 .

7 102 B ft Oct 4Mb Chile Copper7s 1
2 10218 .69% 2 94
1 10212 ® 70 Chile Copper 5s 1
Series B 3 70l4 6 71% ,

5 102% 3...". ...70% 88 71 1
2 102%| JO 70 1 71%
2 102 1 701o COO& 81L9S
1 IUU2 2 B»

0 102 BaltAO gold 4s o K9I. ]
1 108 I «8ia novo Sh L«M

City of Copra- 1 OKftg 2 833g
baicen »Hs * 00 Col So ext 4H*

1 783g BaltAOtalo mi! 3 7584
0 78U 0 RO-V 5 7/»a
2 783s 3...... 85~H |0 753|

Norway Gov I* BiltiOSW Colo South 4s
2 103 1 82 I i 801a
1 1027s 14. R2U Columbia ME
4 10234 0 821a 1st mtg 3s
0 103 2 827s 2 84
1 10314 I... -83 ConGas 8-yT 7s
2 10334 B 4 O P L E 4 g 102
12 1031a W Va 4s 6 101«i
1 10334 8 #51? 2 1011?

CltyofBorKra&s Bell Tel Pa 7s cub A Sugar 9s
receipts 3 10-1 1 90I4

1 0734 » 10334 2 OOlg
3 973s 1 104 e 90
3 9734 1 1037g 5 H91g
498 1 104 Cuba Cane 3 c»

10 08*4 1 1"-13* 3 047s
10 98 2 101 5 0434
3 9814 Beth 9U 3s 1931 10 #.',14
1 98l»] 3 833g 20 #5
3 98 Bkln Rdsn He A 4 11473

City of Chris- 1 803s j' 55
tlania M 2 8034 1 flglg

2 100 BklnEdsn 7s D j 5494
4 iooia 3 00 10
4 100 1 087g t #434
2 1007* Bkn Rap Tr 7s DcMcItuil cv 3s

Swedish Gov Ss J?1* 7 *4
10 851g ' 7 B3la
35 8514 3 82 f)ra & R O lie
0 85#s J 537g 15 7OI4

10 851a 1-. -55 u 7di9
15 85U «*rt»lcates ft Rio o 44

1 8534 ' i07Ri 3 #5la
32 8# ,n 80 D«( Edison 4s
Rwlaa Gov 9s ' .801a 5.......00
10 105ia >2 51'al 1 . _- 8B]R
5 tO.Ui ' M'a Wl.* BUniH
t ::::Io!vv * *«
^ jo.Vji certificates 15 4M4

; 451a
1 JOBia ' 4L 1 fl'40 -4.B» R 4WM9Cltyof Berne *> 3 471, , 4B.-U

'J J3'® 3 43 » 40,9J*5? 1 40 r»«t Ed Sa 194)
J "!» 2.1 80 J 7Rlan J? * Bkn ITn Oaa lat DrtmUl'n 4144

» 80 4 50
CltyorZurich m n.ff r A P 4Wi4| nia Mutch 7144*2 80 I 1001a* niwh T Bid* 54 DuPonr. da Ne
I ? 3 74 wuoim3 0034 8 75 1 BRI4

Mom Canada 54! Can Nor Hy 7* 1 ORia
) ::0 10104 2 OROR

1 SO 4. .10214 1 081a
II S8I9 Canada 80*4 1 0SI4

ltepofCube4)4aj 5 88I4 8 Os-l*'
I .... 05 1R SO 11 0SI9

fimCnnaclnlSi On On m V Pttcueana lA b
197» 1 S3 1 0054

1 02 a ... *319 1 01
1 0214 Chi Rys lat .14 1 0014
3 02lg[ 2 OVa 1 01
1 02 5 ..... .0-41 g J... 0014
7. 82I9I 2 84 1 01

thirty days nao despite the reduction In
yield and advance In offering1 prlcoe.
.fust a month ago Btntes and municipals
of a certain degree of credit were being <

told to yield 614 to 8 per rent Sln^jar t

raw YORK HERALD,

CK EXCHANGE
JLY 28, 1921.
921. 1920. 1919
719,000 $9,291,000 $10,327,000
37-4.000 2,219,274,000 1,916,155,000
ERTY BONDS.

Net
Open. High. Low. Last. Chgs.
87.28 87.82 87.28 87.60 -f.40

-47)... 87.66 87.66 87.66 87.66 ..08
87.36 87.36 87.36 87.36 +.06

32-47) S7.60 87.88 87.60 87.72 +.10
7-42). 87.48 87.64 87.46 87.62 +.12

87.48 87.48 87.48 87.48 +.28

91.52 92.00 91.52 91.92 +.42!
91.50 91.80 91.50 91.80 +.48

18).... 87.50 87.78 87.50 87.74 +.18
87.36 87.52 87.36 87.52 +.20

23)... 98.48 98.60 98.48 98.60 +.12
98.38 98.38 98.38 98.38 +.12

23)... 98.50 98.58 98.50 98.58 +.10

ilroad, Industrial and Other Bonds.
EdisonKlclllCo MStPASSM 4s St L & Iron Mt

of NY con, 5 701S; RivAOu is
5 801a 6 70V 2 68

Erie 1st con is 5 71)34 2 6712
12 5512 2 80 j8tL A San Era 11

1 SoSs Miss Central 8s Series A
EriecvisserA 2 70 60 613t
» 30 Mo K A Tex«ii! 5 62
2 301a 44 6Ha 10 6178
1 30 20 fllflg 13 62
2 39U 2 6|78 1 62U
3 301a Mo K A Tex 2d 25 62l8

Eilccv issnr 11 certificates 18 6214
7 38 7 53 1 021a
6 38'8 Mo Pac 5s 102) 10 621*

50 38la 6 0134 2 621a
Erie gen is 3 02 SU. A SanKrati
20. 4378 r. 021a Series B
H-I.iv.na-P m VI,> Ptr- cm u 3 74
2 7713 10 S39g 1 <37fc

FtW ftDen Cist: 3 6334 1 74
4 00 1 5313 1 7418

GrTrRyCan 74] 34 5334 8 74
receipts 1 538g 14 741s

1 101 Is' 9 25 7414
1 ...101I4' 18 537s 8tL ft HanFrau
3 101 M&OStL&O; Series C
2 IOH2! gtd 4s 1931 1 89%

Gen Electric 64 1 75 8tL ft 8anKran
fl 100 MontPwrfa adj #e

Geu Electric 5s 3 8534 31 67
2 801a 5 851a 10 6714

Goodyear Tlrei 1 853« 0 671b
ft Rub 1st 8s 2 851a 10 6714

2..a7.101 1 .. .80 StL ft SanKran
22 IOU4 MorrlaftOo 4H< lnc «
1 1011a 9 74 6 56
1 101U NOTex&MflsA 12 5614
2 1013s 5 0278 0 561a
14 IOH4 N Y Central 74 5 60
3 1013b 6 102 10 SOU
2 101U 15 1021a 2 60
1 10 UB 1 102 8 5014
1 101 NYCendebte 0 SOU
2 101U 10 913| StLoulsSW 1st

Gt North 7s A 1 015s , J -;®713
14 907S 1 917g StLoulsSW J#
11 100 22 02 1 6SI4
10 99^ 2 9134 1 68
2 9034 1 92U StLSW con 4s
1 907ft 0 92 2 63

77 1fm NYrmmnb 28 0312
12 100*8' 8 71 Seabd A L (to
21 100141 N Y Ccn deb 4s 6 <078
8 100.18 5 7fUa' 25 60
6 10012 2 78341 6 fiOI8

87 100U N Y Cen 3H jSeabd A L ad)
1 1003s t 0714 4 20U
5 IOOI4 NYCA8tLdb4s 4 2038
3 IOOI3 2 72 8 20

40 JOOU 8 72% 6 2014
2 1001a 3 ...73 9tPAKCSL4Cis
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'EDERAL RESERVE
BANK STATEMENT

!ash Reserves Increase; AcceptancesDecline; Ratio
Up Again.

perlal Despatch to The New York Ilmui-d.
New York HernJd Bureau, )

Washington, D. C. July 28. J
Aggregate gains of $22,900*000 In
Did and of $3,000,000 in other cash
:serves, accompanied by a reduction
f $26,900,000 In Federal Reserve note

tculation and an increase of $^300,000
I deposit liabilities, are Indicated In
le Federal Reserve Board's weekly
litcment. The bank's resenne ratio
lows a further rise from 62.2 to 63.4
er cent
Reserve bank holdings of bills secured

y Government obligations decreased
18.300,000, other discounted paper on

and docllned by 317,400,000, while
oldlngs of acceptances purchased In
pen market fell off $4,500,000t reaching
le low level of >19,400,000. There Is
lso shown a reduction of >1,600,000 In
le amount of Plttman certlflaates held
nd of >2,000,000 in amount of otber
"rcasury certificates. The combined
esult of these changes Is seen In a
eduction of >44,800,000 In earrdng
ssets, which totalled >1,919,400,000> on

RESOl

old snrt gold certificates
old Settlement Fund.F. It. Board........
old with foreign agencies

Total gold held by banks
old with Federal Reserve agents
old redemption fund

Total gold reserves I
.egal tender notes, silver, Ac

Total reserves ...»

lllls discounted:
Herirrd by U. 8. Government obligations..
All other
Ills bought In open market

Total bills on hand
r. 8. bonds and notes
r. S. certificates of Indebtedness:
..... ....tiri.afna 'Plttman Art 1

All other

Total earning asset*
lank premtses
% Redemp. Fund against F. R. banknotes..
Tneollectea Items .'
ill other resources

Total resources

I.IAPI I

'apltal peld In
urplus
teserved for Oovernmcnt franchise tax.....
trposlts:
tiovernment
Member banks.reserve account
All other

Total I
\ R. notes In actual circulationI

R. banknote* In circulation.net liability. .

teferred availability Items
.11 other liabilities

Total liabilities I

tntlo of total reserves to deposit and F. R.
note liabilities combined
tatlo of gold reserves to F. It. notes In
circulation after setting aside 3.*i* ngalnst
deposit liabilities
Reserve percentages of n year ago are

'rdernl Reserve notes In circulation.
______

tELON CUT BY LACKAWANNA.

no Per Cent. Ptook Dividend

From Pnrplns Ca pi tnllsn tlon.

Acting upon the authorisation by the
tnckholders of the Delaware, J.acka/annftand Western Ttallrontl of the

npltnllgntlon of $45,000,000 of Us $90.00,000surplus, directors of the road delateda 100 per cent, stock dividend
esterday on the fll^Tf.OOO (50 par)

1921.

Exempt from Fei

$5,00<

Chicago
Sanitary District 5

21
nds in denomination of $1,000, v

FINANCIAL i

teased Valuation
tal Bonded Debt (including th

Population (19!
Total Debt is less than 1V4 % <

District is limited by law to a

Sanitary District, organized i
hicago and adjacent territory,
onsiderable other territory,

t

ied annually on all taxable ]
interest on all bonds issued

MATURITIES
Yield

it Price about

00 99.34 5.75 %
00 98.84 5.65
00 98.40 5.60
00 97.91 5.60
00 97.45 5.60
00 97.02 5.60
00 96.60 5.60
00 96.52 5.55
00 96.18 5.55
00 96.21 5.50

Accrued Interest to be a<

Legality approved by Woot

"rust Company
Iraun
Ballin & Lee
Sanger
mation while not guaranteed has been c

July 27, a decrease of more than 40 per
cent, since the close of lust year.
Of tho total holdings of $591,500,000

paper secured by United States Governmentobligations, $406,100,000, or 68.7 per
cent., were secured by Liberty and other
United States bonds; $134,900,000, or
26.2 per cent., by Victory notes; $3,200,000.or 5 per cent., by Treasury notes,
and $27,300,000, or 4.6 per cent., by
Treasury certificates, compared with
$396,300,000, $161,400,000, $3,000,000 and
$48,900,000, resepcctively, the week
before.

Discounted bills held by the Boston,
New York and Cleveland banks Include
$61,440,000 of bills discounted by the
Richmond, Atlanta, Minneapolis and
Dallas hanks. The Richmond bank reportsan increase of its accommodation
at the New York bank from $19,500,000
* ~ « 0 .4 AAA A AA T«V,rt */TI« a i »»«! I c h«nlr

increased Its rediscounts with the New
York bank from $ 12,000,000 to $13,800,000.The Dallas bank Increased Its rediscountsfrom $18,300,000 to $19,100,000,and the Atlanta hank obtained
during the week $4,000,000 of accommodationfrom the Boston and Cleveland
banks.
As against a decrease of $3,300,000 In

Government deposits, members' reserve
deposits show an Increase of $8,500,000
for the week, and all other deposits, includingnon-members' clearing accounts
and cashiers' checks, a decrease of
$2,900,000. In addition to the decrease
of $26,900,000 In Federal Reserve notes,
there Is also shown a reduction of
$2,700,000 In Federal Reserve bank note
circulation.
The following table shows the conditionof the twelve banks in the Reserve

system at the close of Wednesday's business,at the close of business on July 20,
and at the close of business on July 30,
1920:

[TRCES.
July 27. July 20. July 30. 1020.

$389,005,(100 308,448.000 $174,179,000
419,741,000 404,005,000 389,389,000

111,531,000

$800,400,000 $772,453,000 $075,099,000
11.610.287.000 $1,024,332,000 $1,153,712,000

105.538,000 111,513,000 148,893,000
$2,531,231,000 $2,508,298,000 $1,977,70-4,000

184,006,000 151,008,(810 150,930,000

$2,685,290,000 $2,059,366,000 $2,128,640,000
$591,450,000 $009,779,000 $1,241,017,000
1,059,040,000 1,070,370,000 1,250,013,000

19.424.000 23 907 000 345.305.000

*1,(WW),020,000 ii.7io.a-ii.ooo $2,836.033,noo
*34.175,000 $35,407,000 $2(1,860,000
514,373.000 213.875,000 259.373,000

038,000 2,802,000 30.143,000

$1,010,4(18,(100 $1,064,230,000 $3,162,315,000
$25,840,000 $23,762,000 $14,280,000

0.060,000 0,054,0(10 12,684,000
404,048,1X10 544.655,000 *00.949,000
15,046,000 12,712,000 4,802,000

$5,130,210,000 $5,216,670,(X)0 $6,032.760,000

,IT1E8.
$102,263,000 $102,222,000 $95,225,000
213,824.000 213.824,000 164,745,000
45.503,000 44.231,000
31,700,000 34,067,000 12,107,000

1,638,637,(XX) 1,630.196.000 1,808,156,000
24,028,000 27,850,000 51,296.000

$1,695,274,000 $1,603,019,000 $1,871,619,000
12,537,517,000 $2,564,512,000 $3.120,138.000

125,143,(XX) 127.875,00(1 102.168,000
413,037,000 453.543,(XX) 536,600, (XX)
17.540,000 17,453,000 52.184,000

$5,150,210,000 $5,216,679,000 $0,032,760,000

03.4% 62.5% 44.2%

82.4% 80.6% 40.2%
calculated on the basis of net deposits and

outstanding stock, payable August 20
to holders of record August 8.

Since the chief argument advanced hy
the company to the Interstate Commerce
Commission for capitalisation of lta surpluawas that It would adjust capital
stock more nearly to earning power and
that the present 20 per cent, dividend
was paid on a basis of capitalisation
that fell far short of the real vnlue of
the atock, It la expected that the I^ackaiwanna will reduce Its crush dividend to
a 10 per cent basis.

ieral Income Tax

0,000

, Illinois
>% Coupon Bonds

Due serially Jv
/ith privilege of registration as t<

STATEMENT

$l,808t395,0i
is issue) . . $21,581,0!
21) 3,029,840
of assessed valuation. The
debt of not exceeding 3 %

in 1889, for the purpose of dis
, includes all of the City oi
and embraces in all a total

property in the district for ti
by the district.

AND PRICES

Dae Amount 1
1932 $250,000 9
1933 250,000 9
1934 250,000 9
1935 250,000 9
1936 250,000 9
1937 250,000 9
1938 250,000 9
1939 250,000 9
I94n 2Snonn q

1941 250,000 9
dded to the aiiove prices.

d & Oakley, Chicago, Illinois,

Estabrook &
Dominick & I
Eldredge & C
Merrill, 01dh<

sbtalned from sources which we believe

TheNew^VbrkTi
Capital, Surplus
Profits - LONG

T E R
There are many attra
vestment issues in the
Securities Departmen
to customers for furr
or for purchases f<

Main C
26 Broad

Liberty Office
I20 Broadway

N. T. RESERVE STATEMENT. 1

T.

The following table shows the conril.
tlon of the Reserve Bank tn New York
at the close of Wednesday's business 1

and at the close of business on July 20: *

RESOURCES.
July 27. July 20.

Gold and sold ,

certificates... $.101.(137.380.12 $281,738,000 1

Gold settlement
fund .federal
Reserve Board 86,339.178.64 63.211,000
Total sold held r

by bank $367,072,598.70 $334,049,000 1

Gold withFederalReserve
asent 488,336,778.28 488 608,000

Geld redemption
fund 20.000.000.00 20.000.000
Total soldreserves $876,300,335.04 $843,557,000

I. e s a I tender 1

notes, silver,
4c 71.108,200.00 71,667.000

Total reserves $047,507,595.04 $015,224,000
Bills discounted:
Secured by U. B. Govt, obligation*:
For members. $141,088,225.60 $146,390,000 »

For other Fed- '

rr«.

30.fT8.R0000 ___25.804,00olb'nk' $172,200.00° I 0AU other
,2,4.644.138.83 6244.525.000 j tFor tn«nbg«V '
;ZrnlZ&
, ll0,ooo.oo __5.«to.ooo flbank" ,250.135.000 | .Bill*
2.018.040.03 5.747.000 eop«n

_ .

l'Tot«1 Mil* on
40fl 0M,010.10 ,428.082.000 (1crU»di

i,006.400.00
^

2.022.000 0
ot Indebted-.t'S « us*'AU other*. ;.111 . ~ 1Tntnl earnln*
,450.315.310.10

I
»» * : *

5.380,000.07 » »
aST'-SSSSi

>fF H'rt .?»! n.^ , 0001 r.;rrv.B Hank
1,730.710.00 ' "**

#iTnToVl'«»« 112,713.352.40 122.080.000
c

2.707.372.30
_

« «" ««
<I."--""*9 ITl rB"°

L1AB1UT1B0 M2,00O "
C»pltM 0*1-1 10. $$©.« 30.318.188' j ,

i,.,81,016.10 77.781.000 t,^7' 8.004.330,0 72.070.000,Q?;;rn"Tbonk*
_ 8,7 422 000 ',.reeerve »c-

840.183.042 20
H.893.000Ucount

jt,201,140 5"AU other
»^«M t6 $062,265,000,868.530,882'"'X**1

,

!
j1^
I'

ily ist as below
J principal

00
00

/

sposing of the
: Chicago, toofabout 386

le payment of

Yield
Price nbont
5.93 5.50 %
5.67 5.50
5.87 5.45
5.64 5.45
5.93 ' 5.40
5.76 5.40
6.13 5.35
5.99 5.35
5.86 5.35
5.74 5.35

r*

company
)ominick
ompany

~

\m & Co.
to be accurate.

rustCompany
& Undivided
$26,000,000

M BONDS
ctive lone term in-
market today. Our
,t makes no charge
lishing information
Dr their account.

~>1fee
Street

Fifth Avenue Office
57th St. & Fifth Ave.

T R. notes In
actualcirculation 643,875,237.00 645,313.000
\ R. bank
notes Incirculation. net
liability 29,752,200.00 28,015,000
)eferredavailabilityItems.. 79,375,071.05 88,884,000
iti othor llabllItle 3.568,838.73 3,604,000
Tl. liabilities. 11,529,484,500.03 f 1,532,562.000
latlo ot total
reserve# to
deposit and
P. R. note
1 I a b littles
combined .... 72.2% 70.0*
tatlo of cold
reserves t o
K. It. notes
In circulation
after setting
aside 35%
against d c

posit llablll^
ties 110.8% 105.9*
'ontingentliabilityon bills
purchased for
foreigncorrespondents .. $20,020,022.02 821,178.820.54
Reserve percentages of a year ago are
alculatcd on the basis of net deposits and reervcnotes in circulation.

Canada to Pay Maturity.
Official announcement that the $15,«

00,000 of 6V& per cent, bonds of the
lomlnlon of Canada, which mature on

buguat 1, will be paid off without new

Inanclns was made yesterday In Canda.It will be recalled that the Oovrnmcnt'sbalances here were replenshedofft of the proceeds of the CanallanNational Railways financing, the

Sovernment having previously advanced
unds to the railways.

tppllm to Extend I. R. T. Nnti

The Transit Commission hna dlrectr\
hearing next Tuesdny at noon on tha

nterborough Rapid Transit Company'^
ppllcatlon for an extension of a yea*
o September 1, 1922, of $89,416,000 rd|
is three year 7 per rent, notes, wnifA
nature on September 1, and for permit
Ion to Increase Ita Interest rate to 8 pet
ent, for a year.

Inly Indnstrlnls Called In Anftnat.
Bonds called for payment In August

re all Industrial Issues, totnlllng $10,68,600,against $4,839,000 in July and
4,976,600 In August, 1920. Of the toalamount, $8,930,600 are oavahle In rnIrotyand the balance, $1,238,000, la
oinposed of various small Issues called
n meet sinking fund requirements. The
irgest Item Is the outstanding Issue of i
6,086,060 of the American Agricultural J
'hemlcal Company'* AlbftltWI 6a of fl
324. W J


